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In this paper, we use China 2012 Enterprise Surveys Data Set collected by World 
Bank, taking the mayors’ turnover of the sampling cities as the measurement of officials’ 
replacement. By constructing a Probit regression model, we find that there is a 
significant negative connection between mayors’ turnover and firms’ loan. In order to 
solve the problem of endogeneity, we apply IV-Probit two step regression and get a 
coherent empirical results, which implies that political turnover will reduce the 
probability for firms to get loans. In addition, in order to find out whether the impact of 
political turnover varies among different types of firms, we divide the sample into 
groups by several variables. We find that the firms which have closer political 
connection affected less by officials’ turnover. Firms in medium and small size, as well 
as the ones whose CEO is female are much more sensitive to the uncertainty brought 
by political turnover. 
The results of our research will provide both government and firms inspiration 
when promoting policies. So according to our main conclusion, we offer some 
suggestion to both government and firms. First of all, government should pay more 
attention to maintain the consistency and stability of the society, reducing the political 
uncertainty brought by political turnover. Secondly, it tries best to unblocked the 
information exchange channel and avoid the bubbles of political performance. Thirdly, 
it improves the regulation and laws of financial market. Last but not least, firms should 
strengthen the mechanism to face with risks. 
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305 个地级市在 2001 年至 2012 年这 12 年期间，市长更替次数的数据。在统计
中发现，12 年来 305 个城市市长更替的发生率均值为 29.52%，最高为 2003 年的
















































































































































































Boubakri 等（2008）研究了来自 27 个发展中国家及 14 个发达国家的私有企业发
现，有政治关联的企业，其会计绩效表现不如那些无政治联系的企业[23]。Faccio
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